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30ARD HAS PLANTO
A1) FOREIGK TRADE

"Will Propose # Congress That
National Banks Invest in
Export Concerns.

-
pWEN PROJECT OPPOSED

Plan Permits Banks\to Use §
Per Cent. of Capital and
Surplus for Purpose.

Epecial Despatch to Tan Bow,
wastinoroN, June 30~—A now plan

invest In foreign trade financing cor-
porations. The Reserve Board's poaltion
wap mads known to-day following =
poeting of execulive commities of

The committes, headed by James B.}Fedafal bullding loan banks was tntre-
m&fm“d‘"hhh‘“‘hm l.':.,ll:" tative Nelan,
W Philadel Daniel G, Wing of Bos- | oy)itornia. The bill is the former Labor
wa and W. 8. Rows of Cincinnatl, 8| nooaitment measurs redrafted and
members, after lengthy discussion with ed by & mu ittea of the leg-
ihe board fasued the following state- | uisiive committes of United Htates
Dant: League of Bullding and Loan Asso-

pouncll were

matter of providing long term advances
for Europe presented am Investment
rather than & banking problem and that
the necsssary funds must ocome
from the Investment markel It waa,
hawever, the opinlon of the conference
that as & step towards supporting the
plan of financing of our foreign trade,

Federal Reserve

to permit national banks until Januvary
1, 1521, with regard to the amount
of thelr ocapital and surplus, to
Invest not exceeding In the agpresa
§ per cent of thelr capital and surpl
In the stock of one or more corporations
principally engaged In such phases of
International or forelgn financlal oper-
stiona a8 may bes necessary to facllitate
the export of goods from the United
ftatea The board woted to recommend
this legislation to Congress.”

Conld Ralse §100,000,000 Capital.

The national banks of . the countey
have to-day combined capital and sur-
plus of very nearly $32,000,000,000. I1f
all of tham chose to Invest In forelgn
trade financing corporations a oapl
for wuch corporations of §100,000,000
would be provided. There wers on March
4 .01 national banks with a combined
spital and surplus of §1,960,938,000,
which has increased sinos that date to
approximately a round twe billion,

The national banks, under the amend-
ment proposed. would not be forced to
Invest with ocapital or surpius in fore
tign trade corposmtions, but weuld ba at
liberty to aeccept anpything that looked
tike & good opportunity.

While there is a definita thme limit
st for Investment this does not mean
that the capltal and surplus so Invested
Must ba Hquidated by Januacy 1, 1821,
Sums Invested up to that date can re-
maln indefinitely in the stock of corpor-
itlons orgunizsed or selectad.

Secretary Glams and all of his ad-
risors on the Federal Reserve Board
ird the advisory ecouncll are convinced
that ths need ls for investment and not
landing mnd loans will not ba encour-
tged. They are likewise a unit in op-
wosition to so-talled paternalism and the
bringing in of the Government aspartner
ar sponscr for the operations under-
taken. The members favor out and out
private initiative, They regard the for-
tign irade mituation as offering a fald
lor sufs and substantial investment and
an opportunity for American Investors,

Subject Much Discuasssd,

PFnancing plans for forelgn trade have
bten the prineciple tople of discussion
wmong bankern and financlers for mav-
tral montha. Amendment of the Fed-
Al reserve act o permit bank inves-
ments In expected to stimulate greatly
Initiativa in that direction and to bring
fbcussions to m concrele basis

While Congress may feel called on
Mfinitely to dellnsate the character of
rpanizations for foreign trades MAnanc-
og In which the national banks may in-
¥eet, Lha reserve board has up to the
present time left the gquestion open for
wide discretion,

1t was tha sense of the conference to-

2ay that the banks be permitted to Invest
® stock of ome or more corpora-
“principally engaged 'in such phases

in
tien

T international or forelgn financial op-
aratione as may be necessary to facill-
;.l:- the export of goods from the United
taten ’

Senator Owen, formerly chalrman of
the danking and currency comimittes, in-
troduced at the opening” of the hew

Congress u bil] providing for organiza-,

tion of a ecorporation for foreign trade
financing, In which the ' Governmaent
! ba a principal stockholder and
visoe

Treasury officials regard this as bad,
rot
Rallam, but because of the state ques-

Uors in which the country might be-|

eame Involved with forelgn creditors
it 1t enguged to Anance them.

The new amendment proposed to the
fesarie act means that the bardks of the
country may not only participate in for-
elgn trade fAnancing organizations, but
that they may takes the initiative In or-

Finising large forelgn banking corpora- | ]

tens, owning and controtling.

Undar such an arrangement, It 1s un- |3

deratood, paper of the corporations or-

Funized would be = dis- | J i4s, serl. loan, 185, 91
L | Japansse m s h
m!ﬂllb‘l. 4 Il 3

fount with member banks of the Fed-
ol Faserve system and At reserve
banks, providing facllities as broad as
!s.‘-a banking resources of ths Unlied
tates,

Pucifle Electric Hallvay Repert.
The annual Income statement of the

of the Bouthern Facifie, far l:“ shows
& defielt after charges of $1,748,101,

lway operating revenue totalled |

B10.31L916 and rallway opera ax~

Panses 18,060,048, making the rav- |

:??:';l.al.l“. Other Income Wwas
B4, making gross Income §2,432-

:u Interest, taxes, rentals, 8o, were
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Block of §894,820.128 Nrings
P118.48 Prom BDankers

When Paterson's Board of Financs
Commiasioners yesterday opened bidas for
$354.020.12 worth of 44 per cent. Pas-
rale Valley trunk sewer bonds they had
but one offer, from, uosn B, G-
bona & Co. of New York, fir 394,908,567
or & premium of §110.45. The bidder
offered to taks the last block of X
82012 outright, but on the remainder
asked for u twenty day optlon, during
which time the firm would endeavor to
dispose of the bonds to cllents. In the
event of fallure to do so It would with-

draw without obligntion and permit the

oity to dlapose of Lhe §340,000 balance
In Paterson banks, which, it is under-

CRITY.
firms assured them mare nnd m
had

premiums would have been offersd
the rate of interemt Detn fixed at 4%

PROPOSE NATIONAL
|BUILDING LOAN PLAN/:::

‘Bifl. Thtfoduced in Comgress

- Calls for Eleven Federal
..M Institutions.

y Bpecial Despaich re Tum Sun.

Wasninoron, Juns 210.—A revised bill
providing for a national building loan
uystem and establishment of eleven

ciationn
11‘“ to w.h ed N.Hn" tiona
owing opera
during the war, Mr. Noldn ‘announockd,
and bulldiog and loan assoclations have
many more muer.!:.la;am!or lol:m than
they ecan meet wou u
that deficlency In f:l.!ldl. =,
' of the country nto alevem
districta, In each of which a Federal
buliding Joan bank may be operated Is
providedi Instead of a Federal board

ph | of Ave, to bo appointed by the Presi-

dent, tha enly Government supervision
proposed In bill is appointment of
& superintendent of Federal bulliding and
loan banks by the President on recom-
mendation of the Secretary of the

Ten nf-miatim with a minlmum

combined capital of $5,000,000 could or-

ganise a bank with at least $100,000
capital, bnly assoclations  belng pere
mitted to subscribe to the stock nccord-

Ing to the termas of the bill. Assocla- |¥

tions In meed of additional funds to
lend could obtaln them from the bank
by filing mortgages, agalnst which bonds
would ba issued by the bank for 80 per
ernt, of the value of the mortgages.
The bonds would be sold in the open

market and the procesds turned over to

the assoclation to recelve the loan.  The

tal | aesociation would be required to repay

in annual Installments up to twenty
years at a rate not exceeding 4% per

cent. with an annual commission of not

more than half of 1 per cent

MAY EXPORTS DECREASE,

Total In §606,000,000, & Decline of | 0

$108,000,000 From April,

Exports for May totalled §606,000,000,
& falling off of $108,000,000 from the
record set in April, but an Increase of
$55.000,000 from thoss of May, 1918,
according (o & statement {esued by the
Bureau of Forelgn and Domesic Com-
merce yesterday. For the eleven months
enaed with May, the export trade
amounted to §6,308.000,000, an increass
of $872,000,000 compared with those of
th> corresponding period of the previous
YEear .

May Imports, the largest In the his-
tory of tha country's forelgn trade, were
$329,000,000, a gain of $56.000,000 from
those of April and of $8,000,000 from
thoss of May, 1918, which was the
previous high mark. Imports for the
eleven months ended with May were
valued nt $2,508,000,000, an increase of
118,000,000 compared with May, 1918,

The excess of exports over Imports

during the eleven months was $3,508,

00C.000, agninst $2,761,000,000 for the
corresponding period fn 1918  wnd
$4,364,000,000 In the corresponding 1917
period, the previous high record,

Lendeon Momey Market,

Loxvox, June 20.—Bar aflver E4Wa
an ounce, Money was 2% per cent
Discount rates—=Short billa, 31§ per cent.,
three months bills, 3% per cent. G
premiums at Lisbon, 160.

Pennsylvania Crude 011 Market.

O Crer, Juns 20,—Credit balances,
84, Runs, A§,7¥8; average, &7,108
Shipments, 40,6818; average, 47.239. -

INCOME DECLINES

688 Federal, Compensa-
tion.to Company.

SURPLUS I8  $227,286,002

it T I

President’s Report Says Total

‘Tons of Freight Carried
Gains 4.2 Per Cent.

Rallroad Company ‘in 1918 earned net
intomne, after changes and war taxes, of.
I3, 790499, which wag equal to §20.58 &'

focording to the annuml report lasued
yedtarday. The sarnings ware based on

™l compensation of §53,8640,883 In
A817 they were §20,406,082 or §26.52 &

suarantbed Federal the
umm minm l:n 153 omhn
After paying dtﬂhm.ﬂ § par cent
the Burlington had a surploa, out of
which $10,265,881 was apprépridtéd for
s e S N
t -

ing thé final surplus st the clode ot‘l.‘:“

§317,286,008,
The lurﬂmn Included In (ts re.

stocks, In 1917 the balance
mqmwliﬂnm

Remarks of Prealdent.
~Charles B Par president of the
to wockhold

Buriington, in the o
ers in' the annual sald In part;

gor revenue, 3349.684 sxpreds reve-
nue and §217,0 .
“! 01 1h inéidental operating

“The total tons of revenus freight
OOII.HT:IT mmlﬁ:':r“u‘ g
A ve stock and

animal products was the largest in the

cent. In excess of the previous "
This was Influenced to & mum’?u

products was' albo larger thap ever, tn.
creasing 10.7 per cent. over the previous
AT, The soft coal movemant was 17,-
058,209, conmtituting 30,09 per Gent’ of

g
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g
g
g
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averaging approximately 20 per cent.,
made effective by the Rallroad Adminis-
tration on ¢ 15, 1518, -
"*The toha cdrfied per tralin mile Wers
the Inrgest in the history of the raliroad,

loaded car mile wers heavier than ever

the provious year,
“The operating s¥h=nges for the year

vious year, wia an increase In the op-
erating ratio from 64.27 to 77.51, or 21.1
per cent.

Advanced Pay of Empleyees,

“Throughout the year substantial ad-
vances were made to all clnsses of em-
ployees and tha total of the payrolls
was alightly more than 60 per ceat In
axcess of 1917. The average rate of pay

conmiderably more than that as some of
the advances ware effective during only
a part of the year 1018, It is also to be
noted that the eight hour basic day has

ployees and that plece work has been

fluenced primariiy by the higher cost of

living and prevalling wages in other In-

dustries P >
“The comt of locomotive fusl In 1%13

301,204 In 1017, an Increass of §4,%41,-

[
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soreass in pa
Arain miles of 1,880,328, or 7.0 per
carvied decreased

Ahara on the $110,899,100 capital stock, |

" The Income t shows net
lblﬂll:rl.n:laﬂo‘et 917,357,957, which, FHOUSe
tion, |

history of the rallroad, belng 208 per :

Cont!
being 760.54, compared with 72663 ln!q-ucml PFL
1817 Likew!iss the average tond per

i
|
were $30,641,8%{ groster than the nu-l
|

at the end of the year had increased |

beon established for practically all em- |

was §14.542,285, compared with %10,- |

181, or 41.2 per cent. Much of the scoal |
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by
the operntors Iy to con-
tract ow 10wes basis 1n view of the de-

mands from other industries and the in-
creased cost of produotion.
other than fuel cost §24,377,074, com-

pared with §30.822,071 In 1917, an in-

creass of $2,684.800.20, or 123 per ocont.

Earnings Based on $88,860,- Whie

ropdities were conalderably higher than

the current prices of many com-

In previous years, muah of tha material,
ich as rall, fastenings and ties, used In
the aperations during 1918 had been

contracted for prior thereto,

*There waa a 4

oept.
Passengers 3.168.090,

or 0.5 per cent. The averags revenus
per passenger (raln mila ncreased from
§1.43 to 33 and tha avernge revenus per
passetiger mils Increased from §.0205 to
$.0245 Effective Ju:o 10, 1918, the Di-
rector-(3eneral establighed 'S
basio gate of 3 cents por -‘: lorh
Interstate and intrastate movemeny, and
special  tourist rates wore ourtalled. or
adyaneed materially, The revenua from

mal} traffic was practieaily the sama

-
in the previous year and Lhis ta the one
item on which mo inoreass in ratas has’
; moade as yat, but the in
Cammerce -

bean
befors the Interstata

misslon for detarmination aa to resson-
able rates to be applied in the future”

. Custom Homsp Romeipts
Rocelpts for duties

§536,915.92 for recent importations,

used an the nmnd.,mm at
pricey Axed ths Fue!l Administration,
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DRAZILIAN OOFFEE STATISTICS.
A0 apd March to 2115 e .
The news of the day was extremely
Ady afated that
tos firms had been
to the Interior to Investijmts the
uation and that their reports we
favorable and poasibly

Ment Carge Goes ;o'm-l.

t of kosher meat and moap
worth §343,000 was blessed on board the
steamahip Eant

Pler
River, yestarday, Rabbl
Just hm&.m :Ip':aﬂ the -
D ocargo L 54 wufferl
Jews in Galicla for dlstribution through
the joint committes of Jewish reliaf,
Bhipmante already have been sant to
Poland, Russia and Lithuania. The sargo
was composed of 100 tons of soap and
500 tons of kosher meat

primary mark ranil
fre In the United States have dwindled
to leas than 400,000 bags, & danger-
low polnt, and not much, If mny,
lowsr valués can be expectsd untll sup-
plies In this country have reached
more normal volume. Late in the day
on realising prices off
top, oloaing at net
peinta,  Bome of the strength In
markel may have
tér peace outlook
local spot markst was strong and
ng, Rio Te being nominally quotsd
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at the Custom due to the
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Aduministrator

Ohartered 1822 - s
The Farmers' Loan and Trust Com
Nos. 16, 18, 20 & 22 William Btreet

" Branch Offios, 476 Fifth Avenue |

At Forty-first Btreet
Now York

Forelgn Exchange :

Member Fedaral Reserve System and New York Olearing Houdé

'Paris

e e e e o = T =

Orders executed tn |

- Allied Packers, Inc.

44 Broad Street

| WALTER P. McCCAFFRAY

Curb Securities

Telephone Broad 1105

New York .

67 Exchange Place

WE SPECIALIZE IN

Colorial Tire & Rubber Co,

Clireular on request

FREDERICK SCHWED -

50 BROADWAY

—

DIVIDENDS AND INTEREST.

CitizensNationalBank
OF NEW YORK.
Junae 19th, 1919,

The Board of Direglors has declared a
guoarterly dividend of iwo ond one-half
per cent (3% %) and an extra dividend
of ane per cent (I%), poyabls on and
after July 1at, 1819, fo stockholders of
?;T;m at the closw of business June 3lar,

ALBION W, FHAPMAN, Cashler,

EAST COAST FISHERIES CO.

7 Wall Street, Now York.

June 18, 1910,
DIVIDEND No. 4 '
The Board of Directors of this Company
hes declared the regular guarterly divigand
of 1% on the Preferred Siook, payable
Jduly 1. 1%18, to stockholders of secoerd
June 15, 101D,

MARK W. NORMAN. Treasurer.

= American Telephone & 1'.!.,..,5’&'.

Four Per Cemi Collateral Trust BDonds

Coupons [(rom thees Boends, payable by
thelr 4erma on July &, 1¥Ld, at the pMce of
the Tressurer of the Company In New
Tork, wili be paid by the Bankery Trusl
Company, 1€ Wall Htreet.

e MILNE, Tru;urnr.

of the Clty of New York
New York, Juns 20th, 1819

payable on and after July iat, 1¥10, The
transfor buoke will remaln closed from
June 2let, 1910, until that dats

WM, B, CABLE, Jr, Cashler,

TIN NATIONAL PARK BANK
OF XEW YORK
June 30, 1%19,

THE BOARD OF DIRBCTORS has to-
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Aay deciared a guarterly dividend of BIX
PER CENT. upon the caplial stock of tiie

21 | Bank, payable on and after July 1, Llilw,
104 to stockholders of record at the close of

business June 20Lh, ll‘:{
EANKEST V., CONNOLLY, Csshier.

BANK OF NEW YOHRK.
New York, Juns 20th, 1313

books will r-rznllu cloped tiil that data

4IND SEMI-ANNUAL DIVIDEND

UNION SQUARE SAVINGS BANK

No, ™ Unlon SBquare.

slz months ending Jun= 3¢, 1kl%, on all
daponits entitied therstc at the rates of

FOUR PER CENT.

per armum on sums from B5 to §3.000,
able on and. after July diat, 1819,  Dapos

eat Irgm July 1.

WILLIAM H. ROCEWOOD, Preaident.

| FPREDERIC C. MILLS, Treasurer

H HOCKWOOD BRINCKERHOFF, Sec'y
| HUGH 1. OARDNER, Cashier

Open, 10 to ¥ Mon 10 to §; Bat. 18 to 13
ACCOUNTS OF BOCIETIES ACCEFPTED.
PRISON PASSES 70,000 MARK.

Cenvicts Entering Sing Sing Ayer-
age 1,000 a Year.

Berinl numbars asslgned conviots whan

old custom started when the prisan was

tnmate getting No. 70,000 la John Day,

earrying firearmi.
The numbers reached the 60,000 mark

climbed an average of 1,000 k. year, Al-
pf by names has practically been aban-

donied, each Incoming prisoner still re-
colves & serial numbar

DETROIT,
Open. Migh. Low Lawt
[ ] [ ]

by
1Ny 100 ML 1004
l;
I

[}

Colonial Tire & Rubber Co.

ALFRED R. RISSE =
i

The Board of Directors have this day des f
clared a Myidend of EIGHT I'ER CENT. |

I mAy, a1 Aia cprian,  oresent the sAme, st
| the office of Mesarn. Willlam Schall & Copne

THE INPONTERS 8 TRADERS ﬁ,\fﬁﬁ.n:‘

A Aividend of Twelve Par Cent. has to-'
1 day heen deciared by this bank, payable
l"" on the 1st day 6f July next. The tranaler'

A DIVIDEND has been degarsd for the,

made on or before July 10 will draw inters

received at Sing 8ing, according to an,
ostablished ninety-four yeurs ago, have|
now paseed the TO.000 mark, [t wan an. | o ——— E——
nounced yeatsrday st the prison. The | .

who s serving A one year senisnce for
ten years &go, EhOowIng they hava

though in recent years the polloy of ¢all.
ing ths prisonera by mumerals insisad | ¢

L. IO

il

-

e e

ELLH

-
¢

wﬂlw v, abE

[EEL T |

.

'BROAD 5204 .

WANTED
. Bookkeeper, Blotter .
Clerk, and Stock Rec-'"
ord Clerk. Only ap-
plications by letter :
stating qualifications 1
and references will be
considered.

S. B. Chapin & Co.; "
111 Broadway, N. Y. .

e ——
DIVIDENDS AND INTEREST,
MOLUTH PORTO RICO uffafu CqQ. |
Dividend Serlp Certif , Series AL
NOTICE 15 HERERY GIVEN that bhe
dividend morip certifientas of this Com ¥

Herisa A (lwsued dn July 1st, 1¥10) will be
redeemad on July lai, 1817, at par and ge-

orued lnterdal Lo said dats, st ths cflies, of
Measrs,. Wiillam  Bchail COmph @
Willinm. Sireet, New York City, uﬂ'ﬂn

sald eertificatea wii rnaiure and -
payable on sald July lst, 151§, and 1
cenna Lo boar Interest from and after sald

da'e
By order of the Hoard of Directors,
F. A DILLINGHAM, Secretary.
ADUTH PORTO RICO SUGAR 0.
Dividend Scrip Certificutes, Serles B and Dy
The Board of Directors has adopted "=
elutions providing for the redempiion sof
dividend serip certiflentes of this Compy
B and D (lsausd on October
, And April 18t 197, resprctivaly),
October 1st, 1915, at par and acerusd
fer=ot, and fugther providing that
halder of porip =srtificates of eithen

pany, & Wi liam Hireel, New York Y.
Batween July ist, 1915, and Ociobar ¥
: ftor redempilon al par and acar

-
»

tetest to date of such preseniation, ¢
By ordar of the Hoard of Lirscters,
F. A DHLLINGHAM, Becreta
T EOUTH PORTO HITO SUGAR €O,
Dividend Serip Certificates, Serles
NOTICE 18 HELEBY GIVEN that The
Aividend scrip certificaten 0f this Company
Series C (lanund b Liscember 31st, 15185 with
be redeamed on July Ist, 1619, a! par amd
arerued interant to vald date, at the aMce of

| T-_Ilv_\ir_."-ll__l_‘l_aj_ll_r_ | Menars W am Hehall & Tompany, ¢4
Raviegs lanka ; William Strest. Naw York Cliy, and that
| sald oeriif

ten wil' madure and become
parable on sxid July 1st, 1919, and 1
;rt“ 1o bear interest from and after

ALS,

By order of the Board of Dirsctors.
i DLl

A DILLINGHAM. Secreta
THE CANKE oF AMERICA,
w York., Jume 17, 1914

LY i
The Toard of Directora have today dee
clared & semi apnusi dividend of . Aflgne '
| (i&» per cent. free of inx, payable J
_I fat, 1010, to stockholders of record of

.1.." "
The transfer booke will rempaln cloapl
untll July 34, 1s8ly L |
W. M BENNET, Cashierg

Office o Tnited 'l._n-‘l;;mtmeﬂ ﬁ
Nw ar Breod and Areh Etrostsy

Phliads

B . June 11, IPA
The Directors lave

i day deciar® a

| quarterly dlvidand of two por cent. (IrN0
| Bor  sharel, mayabls July 15 1919 i(.

atockholders of record at the close of busls
ness June 30, 1410 Chacke will be malieds
______ L. W MORRIR, Treasurer,
AMERICAN CYANAMID (OMPANYT ™
The Directors ef this Company have fes
clared & dividend of 2% on its Preferped
y 19

drock, paynbis Ju! ' vy, ¢t BLOOM -
1 the close of Sysle
8. Sock Tranaler

holders of recor! as
ness oo Juns 20, |
Nooks will be closed from June 4 e
July 11 4

C, M. GHANT, Treasursn

LE
—— i —r——
PURHEUANT T N { EEMEN
tared into o7 the l4th day of l-'ohr\lé‘.
198, &y and batwean JOHN WA -

MAKER, NEW VYOHK, and HARKNY'
PBATES T will s='' on the T8th ‘.p.-.‘

| dune, 1810, At ten o'cleck 1o the forsnagu,
Iin the Plano De iy

g(tr"n-r! of dJohn Wealla=

maker, New Tark, ¢4 Drondway, in

l{; County and Jate of New York) Sns

Mahogany Fianog and Bench, as peoviled

by &Sectlons ¢i wnd €% of ihe Fersopal

Froperty law y
DANIEL GREENWALD, Auctionesr.

b = e S
NOTICE OF VUBRLIC HEAMRING,

ey
U, ¥ Harbar Line Board wiil hold Phibiie

Hoaring, 12 Whitahal! Street, Now

Hoom 412, abeut noon on Juue 26, 181k o8

dahllahment of Lulkksad lins along
front from west end of Seaslds
Rochaway, to boundary llne of Ne

Chy amd Naswal County. |mterest
Usea larited Lg allend aad be M.-',.v-a

e s




